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A Crisis in America’s 
Technology Leadership 


Staying still means falling behind and failing 
the American people 


Marc Andreessen 


If the vigilance was dropped, 
even for a moment, then the 
weight of the battle would shift. 


We are forced to keep running 
merely to keep still. 


Siddhartha Mukherjee 


The World Has Two Tech Paradigms; Both Are Flawed 


In the long run, digital authoritarianism and big tech are both incompatible with a 
healthy open society 
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Source: Freedom House; Harper's 
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The Corrosion of the Internet 
This is not about evil corporations; our incentives and infrastructure are broken 


EFF 
Tuesday's Internet Outage Was Caused Right or Left, You Should Be Worried 


By One Customer Changing A Setting, About Big Tech Censorship 
Fastly Says 


QB tecnica Atlantic 


Cloudflare CE O says his D aily Stormer The Internet Is Rotting 

takedown was “arbitrary” and 

ut ” Too much has been lost already. The glue that holds humanity’s 
dangerous knowledge together is coming undone. 


“Iwoke up this morning in a bad mood and decided to kick them off the Internet.” 


Trust and 
Faith in 
Institutions 


is Declining 


Many of the core 
institutions that power 
our economy and 
society are struggling 
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Source: Edelman 
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Average Americans are Being Left Out 
We must do more to promote equity and opportunity in the digital economy 


60% of broadband users with lower incomes often or Figure 21. 
sometimes have connection problems, and 46% are Banking status 
worried at least some about paying for broadband 


% of U.S. home broadband users who say ... 


They often or sometimes experience 
problems with the speed, reliability or 
quality their high-speed internet 47 
connection in a way that makes it hard to 60 
do the things they need to do online 


They worry a lot or some about being 
able to pay for their high-speed internet 
connection at home over the next few 
months 


E Fully Banked 
E Unbanked 


E Upper Income H Middle Income HM Lower Income E Underbanked 


Note: Income tiers are based on adjusted 2019 earnings. Those who did not give an answer 
or who gave other responses are not shown. 


Source: Survey of U.S. adults conducted April 12-18, 2021. Note: Among all adults. 
“The Internet and the Pandemic” 


Source: Pew Research Center; Federal Reserve 


For Better and Worse, Policymaking Amplifies the Impact of 


Innovation 
1997: The Clinton Administration proposes a set of principles for the internet 


The Framework for Global Electronic Commerce 


The private sector should lead. 


Governments should avoid undue restrictions on electronic commerce. 


Where governmental involvement is needed, its aim should be to 
support and enforce a predictable, minimalist, consistent and simple 
legal environment for commerce. 


Governments should recognize the unique qualities of the Internet. 


Electronic Commerce over the Internet should be facilitated on a global basis. 


Source: Clinton White House Archive 


The Promise of a Better Internet 
Why policymakers should embrace 
the potential of web3 


web3 Can Be a Fresh Start 


web3 makes systems that are stronger and more equitable 
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Telecom Internet 


Single points of failure and control Resilient and participatory 


Source: RAND 


Now is the Time to Set a Policy Agenda 
When compared to internet adoption, today is our 1997 moment to set the agenda for how 
the next 20 years will play out 


Adoption rates of cryptocurrencies and the Internet 
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Years Public 


(Year 1 for the internet is 1991 and for blockchain it is 2011) 
Source: Deutsche Bank 


Now is the Time to Set a Policy Agenda 


web3 adoption is escalating rapidly 
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Charts provided herein are for informational purposes only and should not be relied upon when making any investment decision. Past performance is not indicative of future results. 
1 Developer activity based on crypto stars on GitHub. ? Startup activity based on crypto first rounds funding via Pitchbook. 3 Social media activity based on comments on crypto-related subreddits. 


What Do We Want From the Next Generation of the Internet? 


We can and should establish an affirmative vision for the role of technology in society 


Participatory & 
well-governed 


Designed to 


protect privacy 


How to Win the Future 


An agenda for policymakers 
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Vitalik Buterin 


Moving from an Aspirational to Operational Policy Agenda 


SECURITY 
Embrace redundancy, small-scale 
and low-risk experimentation, 
and privacy-first networks 


Participatory and well-governed 


Ensure equitable access 


Open and inclusive 
to resources 


and information 
Accountable 


Disintermediated 


Promote systems that 
improve on existing, 
antiquated infrastructure 


Efficient 


Sustainable 
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Moving from an Aspirational to Operational Policy Agenda 


2021 Andreessen Horowitz. 


SECURITY 
Embrace redundancy, small-scale 
and low-risk experimentation, 
and privacy-first networks 


Embrace a wide array of private sector solutions 


Ensure equitable access 


Leverage the strengths of web3 technology 
to resources 


and information i fone 
Bring regulation into the 21st century 


Provide clear, fair tax rules 


Promote systems that 
improve on existing, 


antiquated infrastructure Establish a national strategy for digital infrastructure 
and align web3 with sustainability objectives 


Unlock the potential of DAOs 
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State Regulators 


occ NCUA | Banking] | Insurance Securities CFPB FHFA SEC CFIC FINRA MSRB NFA 


Pursue 
Jurisdictional 


Nondepository Broker-dealers or Investment 
Entities that Offer Other Securities Companies, 


Fannie Mae, 


Depositor Insurance Freddie Mac, and Financial Market 
P y E Consumer and Derivatives Investment gapa Utilities and Other 
Federal Home 


H r m n I 74 I n Instetntons Companies Financia! Products Markets Advisors, or Infrastructures 
o ae r A Loan Banks 
or Services Intermediaries Muncipal Advisors 


Regulated Entities 


CFPB Bureau of Consumer Financial Protection FINRA Financial Industry Regulatory Authority NFA National Futures Association 
CFTC Commodity Futures Trading Commission FTC Federal Trade Commission OCC Office of the Comptroller of the Currency 
FDIC Federal Deposit Insurance Corporation MSRB Municipal Securities Rulemaking Board SEC Securities and Exchange Commissior 
FHFA Federal Housing Finance Agency NCUA National Credit Union Administration 
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UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 


Washington, D.C. 20549 


Form S-1 
REGISTRATION STATEMENT 
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The Securities Act of 1933 
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Ethereum.org is a primary online resource for 
the Ethereum community. 


JavaScript wW12k Y 1.3k 


arved worldwide 


Remix is a browser-based compiler and IDE 
that enables users to build Ethereum 
contracts with Solidity language and to debug 
transactions 


JavaScript yest % 222 
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A solidity Public 


Solidity, the Smart Contract Programming 
Language 
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Not Always Global 


Andreessen Horowitz 


Backing the bold entrepreneurs building web3 


About Andreessen Horowitz (a162) 


We are radically optimistic about the potential of web3 to restore trust and enable new 
kinds of cooperation and governance. We believe these tools can help communities 
break through the stalemates that define too many aspects of public life and make 
collective decisions, including about critical issues such as how networks will evolve, 
what behaviors are permitted online, and how economic benefits are distributed. 


Our team includes former officials drawn from across government. As the largest investor 
in the space, we know web3 — but we also understand public service. We see the 
potential of web3 as a force for good, and we are eager to work with policymakers to 
define a vision for how to use these powerful new tools to benefit society and ensure 
they realize their full potential. 
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Who We Are 


Å Z 
Ali Yahya 
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Anthony Albanese Tomicah Tillemann Miles Jennings Jai Ramaswamy James Rathmell 
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Bill Hinman Brian Quintenz 
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We Invest in the Leading Projects Across the Industry 


Blockchains & 
Scalability 
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World Passenger Traffic Evolution: 1945-2018 
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Source: World Economic Forum 
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E Total passenger 
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2018 


Vehicles per 1,000 People in the U.S.: 1900-2013 


Tri-color traffic light 


introduced 


Dept. of Transportation; 
NHTSA formed 


Number of Vehicles per 1,000 People 


1900 1920 1940 1960 1980 2000 2020 


Source: Mercatus 


Countries With Serious Digital Infrastructure Strategies 


Establishing a strategy is the only way to secure our role as a financial and technological leader 


World Economic Forum (2016); World Economic Forum (2020 
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Appendix: Case Studies 


Building tomorrow’s infrastructure & economy 


ource: CoinDesk 


The People’s Network 


Digital infrastructure 


is) 


Helium Explorer 


los aa 


Block Height Market Price © 
1,003,914 $21.94 


IC Spent (30d) © 


T HNT Staked © 
284.44 bn 26.31M 


ve 
di... 
$2,844,423.84 $577,241,400.00 


sua | San Jose, ‘Capital of Silicon Valley; Wants to Fund 
Internet for Low-Income Households With Crypto 
Tokens 


The money would come from coins mined on the Helium network. 


The Permaweb 
Digital infrastructure 


= REUTERS 


TOP NEWS JUNE 23, 2021 / 11:31 PM / UPDATED 3 MONTHS AGO 


Hong Kong's Apple Daily to live on in 
blockchain, free of censors 


Fearing the security law could bring elements of China’s great firewall to Hong 
Kong, limiting access to dissenting views, 21-year-old Ho - who works in tech and 
did not give his first name because of the sensitivity of the matter - began this week 


to upload Apple Daily articles on decentralised file storage platform ARWeave. 


Source: Reuters 
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Play-to-Earn 


Economic opportunity 


V-TO-EAR 


NFT GAMING IN THE- 
PHILIPPINES - 


Source: YouTube 
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@ sky Mavis 


The Creator Economy 
Economic opportunity 


“| was the first NFT portrait photographer ever on the blockchain," the 


28-year-old says. "| was like, ‘I'm putting my art on the blockchain 
because this is a tool," since it allows artists to tokenize, own and profit 
from their pieces. “Why wouldn't any artists want to be on this?" 


Aversano asks. 


Source: CNBC 
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The views expressed here are those of the individual AH Capital Management, L.L.C. (“a16z”) personnel quoted and are not the views of a16z or 
its affiliates. Certain information contained in here has been obtained from third-party sources, including from portfolio companies of funds 
managed by a16z. While taken from sources believed to be reliable, a16z has not independently verified such information and makes no 
representations about the enduring accuracy of the information or its appropriateness for a given situation. 


This content is provided for informational purposes only, and should not be relied upon as legal, business, investment, or tax advice. You should 
consult your own advisers as to those matters. References to any securities or digital assets are for illustrative purposes only, and do not 
constitute an investment recommendation or offer to provide investment advisory services. Furthermore, this content is not directed at nor 
intended for use by any investors or prospective investors, and may not under any circumstances be relied upon when making a decision to 
invest in any fund managed by a16z. (An offering to invest in an a16z fund will be made only by the private placement memorandum, 
subscription agreement, and other relevant documentation of any such fund and should be read in their entirety.) Any investments or portfolio 
companies mentioned, referred to, or described are not representative of all investments in vehicles managed by a16z, and there can be no 
assurance that the investments will be profitable or that other investments made in the future will have similar characteristics or results. A list of 
investments made by funds managed by Andreessen Horowitz (excluding investments for which the issuer has not provided permission for 
a16z to disclose publicly as well as unannounced investments in publicly traded digital assets) is available at https://a16z.com/investments/. 


Charts and graphs provided within are for informational purposes solely and should not be relied upon when making any investment decision. 
Past performance is not indicative of future results. The content speaks only as of the date indicated. Any projections, estimates, forecasts, 
targets, prospects, and/or opinions expressed in these materials are subject to change without notice and may differ or be contrary to opinions 
expressed by others. Please see https://a16z.com/disclosures for additional important information. 
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